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Maine Central’s Falling Off.

The annual report of the Maine Cen-
tral Railway for the year ended June
90 shows.that the revenues were $8,446,-
621, against $8,808,087 last year, a de-
crease of $4561,416, while the operating
expenses were $5,019,000, against $5,857,-
471, an increase of $62,120. The sur-
plus for the year is $10, soo against, $161 -
UP$ last year, and $56,218 in 1808. The
company has assets al maosm this
rr against $21,809,6568 last year and

685,545

in 19086,
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FINANCIAL AND COMMERCIAL,

WEDNESDAY, Sept. 9.
There was no change whatever to-day
in the general character of the stock
market., Dealings were perhaps not
qumte so exolusively professional as they
recently have been and it is indisputable
that outside buyers are coming into the
market, if still at a slow rate yet in greater
,degree than they have hitherto during
'the summer. This advent of public buy-
ing is really more noticeable in the bond
market than it is in the stock market’
proper. It became obvious some time
ago that railway bonds of the highest
grade had advanged to a figure that no
| longer particularly invited purchases and

itself with securities of a slightly lower
grade, which although still admittedly

far from being prohibitive. The present
bond market differs from that seen earlier
in the year in that it shows the effect of
genuine institution and individual buy-
ing as oontrasted with the speculative
accumulations of bond houses and people
in the general bond selling bueizess.
The tendency toward absorption of

e e Kt ey

it is now clear that investment is busying | 10

saiv are yet standing at prices that are H

Africa at the rate of $2,5600,000 & weel.
Shortly before the close of business hours
to-day authoritative statements were

month of August.

New York Stook Exchange Sales, Sept. 9,

CLOSING PRICES OF UNITED STATRS BONDS.

Bia.  Arked. 3“ Asked,
US2sr, 103 104 |dareg..l 121
US2s¢.104 — |dscoup 1214 lsg
uru...]()l 108 nar‘gn 1
gcoup. 01 102 ne.. Pl —_

small 1004 —

able too in many of the preferred rail- |
| way and industrial stocks. The volume 1
of trading to-day was a little larger than

any distinct feature as compared with
that of preceding days it was that the
buying of stocks was diverted to various
other issues than those which have re-
cently ocoupied such a prominent place
in the daily market movements. There

Pacific and Southern Pacific stocks, whose
rise in the last few weeks has been so
pronounced as to point directly to the
probability that some development of
no small importance concerning them
is impending, but purchases on a

lnecuntles of this sort is becoming notice- | (4000,

it was yesterday, but if the market had | 2

was no leasening of strength in the Union | 35

large scale were made of the Erie and
Baltimore and Ohio stocks, the n.dvnncel
in the entire Erie group of securities
attracting wider attention than any other
event in the day's trading. It was trum
that the rise in both the two last named |
stocks was in a general way comnectel
with the strength lately shown in all the
Harriman issues, the common idea being
that the methods of managament that
had attained such great success on the

equally effective when applied to the
Erie, especially if the Erie and Union
Pacific properties wére possibly to be
run in direct connection with each other.
There was no rumor or gossip of any
account oonnected with Baltimore and

Wall Street was stro
an idea that all the

companies named were bound for a
higher level. A centre of weakness in

ly poseessel with

was yesterday, American Lodomotive
seemingly entertained in any quarter
that dividends on the stock would be

they were continued atall. Amalgamated
Copper and American Smelting and Re-
fining were no doubt unfavorably affected
by some signs of weakneas, or at least of
halting, in the market for copper metal.
The well known Rio Tinto copper mining
stock was heavy in the London market
on talk there of dividend reduction, and
the advertising campaign originating
in Boston for an advance in the price of

hurting the price of the issue.

The most important piece of financial
news to-day was that contained in the
publication of the earnings of the Union
Pacific and Southern Pacific systems for
July. The Union Pacific made a net
increase for the month of $821,000 despite
.a gross decrease of $484,000, while in an
even more extraordinary way the South-

ern Pacific-emerged from the period after | $5599

a gross decrease in its revenues of $1,700,-
000 with an increase in net of $216,000.
There was of course a certain amount
of scepticism expressed in certain quar-

which these two great railway systems

as to produce the remarkable results
here specified, but it is fair to say that
such oriticisms were of little weight.

ignorance of the fact that in the corre-
sponding month a year ago the Union
IPwlﬂo and Southern Pacific although
reporting gross increases of $1,000,000 and
$2,000,000 respectively yet spent so much
money out of earnings in increasing the
efficiency of their lines as to show little
or no net gain for the month at all. The
truth is, in other words, that more almost
than any other railway systems of the
country the Union Pacific and Southern
Pacific companies ‘are now enjoying the

ND | advantages of the immense expenditures

upon their properties made out of earn-
ings in past years and particularly in the
years 1906 and 1907, when their gross re-
oeipts were 8o greatly enlarged. They
can amply afford now to out down their
operating expenses when their gross busi-
ness is diminished, a notably correspond-
ing instance in the industrial world being
the policy wisely and succeasfully pursued
by the United States Steel Corporation.
The strength of the Union Paocific and
Southern Paciflo shares recently is at
least assisted by this fact, just as the same
cause has been operative in the Steel
stocks. In all these properties the so-
called “water” in their capitalization has
been largely squeezed out by improve-
ments made and not credited to capital
account. It is also worthy of remark

to-day was peroeptibly less than thas
shown in previousa months. Another
matter to-day that was more or less help-
ful to the market, broadly considered,
was the Western Union Telegraph Com-
pany's finanoial statement for the quarter
ending September 30--the results being
partially estimated —showing an increase
of $120,000 in the net income of the com-
pany as compared with that in the quarter
ended June 3. The earnings of the
Western Upion Company have always
been taken, and for manifest reasons, as
being a fairly accurate barometer of gen-
eral business oonditions. Sterling ex-
change to-day advanced nearly a quarter
of a oent and held the larger portion of
its rise, the higher range of quotations
as well as those of the last few days being
oredited to the purchases of sterling bills
by bankers representing the city of New
York for the purpose of making payment
of the $25,000,000 one year bonds or war-
rants of the city sold largely to foreign
financial interests and falling due on
November 1, Exchange must still rise
[not a little further in order to compel
exports of gold, and there appeared to be
{quite a division of sentiment among
| bankers as to whether gold exports would
{ or would not be necessitated by this par-

ticular operation. Metal remittances cer-
| tainly would not be made were it not for
the fact that there is still an eager demand
for gold in London from the KEuropean
lcontinent. On the other hand, new gold

lh being laid down in Londgn from Scuthl

T L — i et s

Union Pacific system were bound te be | o000

Ohio, but as in the case of Erie speculative | 16000

rities of the two | 10009

the market was, on the other hand, as it/
common stock, very little doubt being 24

continuel at the current rate, if indeed | 1

Smelting stock had its usual effect of |1

¥ ters in Wall Street as to thie manner in |’

ocould so reduce their operating expepses | 55000 ..

They were made apparently in entire 50000

that the Union Pacific's gross decrease |
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